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The development of asset allocation in modern financial economics mentions 
two relative realms: the decision maker’s belief and the utility model which the belief 
is built on. 
Intrinsically speaking, the decision maker’s belief focuses on the forecasting of 
the future return of the risk assets. In the framework of the classical financial 
economics, under the restriction of the rational person, the decision maker’s belief in 
most theories includes few irrational factors. However, more and more market 
anomalies prove the existence of the irrational belief from the decision makers’ 
behaviors. Our paper focus on two market anomalies: underreaction and overreaction. 
Following the analysis of BSV, we take the underreaction as the behavior from 
conservatism, overreaction as the behavior from representativeness heuristic. To put 
these two thinking into asset allocation, we represent them as two return regime 
simultaneously acting in the decision maker’s belief: mean-reverting regime and 
trending regime. The weights of these two regime in the decision maker’s belief could 
be updated based on the new market information, which is called learning process. To 
guarantee the behavior of underreaction and overreaction, the probability of 
regime-switching is set ahead following the number from BSV. 
To represent the ambiguous belief of the decision maker, we take the recursive 
ambiguity model as the utility model of the decision maker. Under the setting of the 
exact form of the model, we work out the decision maker’s optimal asset allocation 
plan. From the transformation of the pricing kernel formula, we get the distorted 
belief weight under different ambiguity aversion level and analyze the influence 
factors to it. 
Finally, the decision maker’s optimal asset allocation is simulated under different 
utility model setting, original belief weight and market condition. Through the 
comparison among Bayes strategy, mean-reverting strategy and trending strategy, we 
get some guiding conclusion about the ambiguity aversion decision maker. 
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出名的包括 Allias 悖论，Ellsberg 悖论等[2]。为了能够克服理论悖论和现实数据
的质疑，学者们逐渐突破期望效用框架，构建出诸如前景理论(Prospect Theory)[3]、
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Titman[14]则从另一个角度出发，利用过去 3 到 12 个月的数据，以股票市场收益
为基准，将众多股票划分为赢家组合与输家组合，并透过这两个组合构建自己的





针对反应过度现象，早期比较著名的文章有 Campbell & Shiller[17]。该文章
提出股价对红利、前期收益率等预测变量存在反应过度。Cutlery[13]也指出，许多


























经济学发展整个过程。因为 VNM 提出的期望效用理论是迄今 被广泛接收的理
论体系，所以针对该体系的行为悖论是本文关注的重点。传统期望效用(以下简
称 EU)框架赋予了决策者众多理性前提假设，而在众多决策者行为实验中，这些
公理性假设不断受到质疑，其中 著名的包括 Allias 悖论和 Ellsberg 悖论[2]。因
为本文主要关注决策者的模糊性特征，故此我们具体针对Ellsberg悖论进行分析。 
Ellsberg 悖论基本介绍如下： 























































论和 St. Petersburg 悖论。另一方面，通过保留传递性，Quiggin[5]、Yaari[6]和 Segal[31] 
给出了等级依赖形式的效用模型。等级依赖效用理论从实质上讲属于 Choquet 效





















多峰的性质。而 Epstein 和 Chen[34] 则对随机微分效用模型进行扩展，得到了类
似于 Schmeidler[4]的多峰效用模型，文章中称之为递归多峰效用模型。该模型可
以分离决策者的风险厌恶和模糊厌恶特性，从而将市场溢酬可以被分割为风险溢
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